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hesitate to declare that the paper would fall rapidly; and being pressed by one of its advocates to say how far and in what period, gave it as my opinion that it might in a year be at a hundred for one. Strange as this opinion then appeared, experience has more than justified it. This is a tedious preface to what I meant to say, but it seemed proper to show, by example, that the idea even of professional-men may be erroneous upon this subject, which our experience has (I believe) enabled us to consider more maturely than many others. You will have seen that one of the first plans suggested in France was to issue, under a different name, new paper for the old. As this was not adopted, the absurdity need not be detailed. "Another plan, which does not appear to have been made public, was to call on individuals of property to give to the government their negotiable bonds and then to obtain supplies on the credit of those bonds, the cash to be supplied (in the first instance) at a great discount by societies of moneyed men in Paris, and these to reimburse themselves with advantage by sale of shares in such operations to wealthy foreigners. This plan was impracticable ; not merely from the doubt whether foreigners would embark their funds in such speculations, but also from the want of capitalists in France to set the machine in motion. These have been destroyed pecuniarily by the assignats, and physically by the gidllotine. I come now to the plan which was actually adopted. This consists, theoretically, of three parts : First, to issue only thirty million livres in assignats ; secondly, to fix their relation to specie at one hundred, which would reduce the mass to three hundred millions ; thirdly, to exact by force, and under the name of a loan, the contribution of six hundred millions (over and above all other taxes), of which one-half be paid in paper at one hundred, and the other half in specie, The         [December i4th], tells me that the French have made a
